日足データを考慮したニューラルネットワークによる日経平均先物取引の売買予測 by 柴田 慎一
᪥㊊ࢹ࣮ࢱࢆ⪃៖ࡋࡓࢽ࣮ࣗࣛࣝࢿࢵࢺ࣮࣡ࢡ࡟ࡼࡿ 
᪥⤒ᖹᆒඛ≀ྲྀᘬࡢ኎㈙ண  
A study of the Prediction of trading the Nikkei 225 Stock Price  
Based on Neural Network using Daily Chart 
ᰘ⏣ ៅ୍* 
Shin-ichi Shibata* 
Summary 
The many researches have been conducted to predict the stock price and decide sales transaction in the past. The 
prediction of the trade signal which means the timing of selling and buying the stock has the advantage and 
could effectively reduce the number of the transaction rather than the stock price movement each transaction. 
The investor uses the investment indices as fundamental analysis and technical analysis. We focus on the candle 
chart which shows the flow transaction in the market technical analysis. There is Sakata ruled line method in the 
technical analysis and the method uses the combinations of the chart to predict the trade signal. In this study, we 
created the Neural Network based on these indices assigned to teacher signal and investigate the earning rate by 
transaction predictive simulation in the each signal. 
࣮࣮࢟࣡ࢻ㸸ᰴ౯ண 㸪ࢽ࣮ࣗࣛࣝࢿࢵࢺ࣮࣡ࢡ㸪࣮ࣟࢯࢡ㊊㸪㓇⏣⨦⥺ἲ 
Keywords㸸Predict the Stock Price, Neural Network, Candle Chart, Sakata Ruled Line Method 
㸬ࡣࡌࡵ࡟
㏆ᖺ㸪⭾኱࡞᝟ሗ࠿ࡽᑗ᮶ࡢᰴ౯ࢆண ࡍࡿ◊✲ࡀ
άⓎ࡛࠶ࡿࠋࡋ࠿ࡋ㸪࣮ࣘࢪ࣭ࣥࣇ࢓࣮࣐Ặࡀᥦၐࡋ
ࡓຠ⋡ⓗᕷሙ௬ㄝ 1)࡟ࡼࡿ࡜ᰴ౯ࢆண ࡍࡿࡇ࡜ࡣព
࿡ࡢ࡞࠸ࡇ࡜࡜ࡉࢀ࡚࠸ࡿࠋ 
ຠ⋡ⓗᕷሙ௬ㄝࡢ཯ドࡢ୍ࡘ࡟ᕤᏛⓗᡭἲࢆ⏝࠸ࡓ
ᰴ౯ண ࡀ࠶ࡿࠋᚑ᮶ࡢᰴ౯ண ࡢᡭἲ࡜ࡋ࡚㸪ࢽࣗ
࣮ࣛࣝࢿࢵࢺ࣮࣡ࢡ㸦NN㸸Neural Network㸧㸪㑇ఏⓗ࢔
ࣝࢦࣜࢬ࣒㸦GA㸸Genetic Algorithm㸧㸪㑇ఏⓗࣉࣟࢢࣛ
࣑ࣥࢢ㸦GP㸸Genetic Programming㸧㸪ࢧ࣏࣮ࢺ࣋ࢡࢱ࣮
࣐ࢩࣥ㸦SVM㸸Support Vector Machine㸧㸪ࢸ࢟ࢫࢺ࣐࢖
ࢽࣥࢢ㸦Text Mining㸧࡞࡝ࡀᣲࡆࡽࢀࡿ 2)-4)ࠋࡇࢀࡽࡢ
◊✲ሗ࿌࡛ࡣ㸪ᰴ౯ࡢ᪉ྥ୍⮴⋡ࡸ཰┈⋡࡛ホ౯ࢆ⾜
ࡗ࡚࠾ࡾ㸪1 ᖺ࠶ࡓࡾ⣙ 12㸣ࡢ཰┈ࢆฟࡍ࡞࡝㧗࠸ᡂ
ᯝࡀᚓࡽࢀࡓࡶࡢࡶ࠶ࡿ 2)ࠋ 
௨ୖࡢ◊✲⤖ᯝࡣຠ⋡ⓗᕷሙ௬ㄝࡢ཯ド࡜࡞ࡗ࡚࠾
ࡾ㸪⭾኱࡞᝟ሗࢆࡶ࡜࡟ᰴ౯ண ࢆ⾜࠺వᆅࡀ࠶ࡿࡇ
࡜ࢆ♧ࡋ࡚࠸ࡿࠋᮏ◊✲࡟࠾࠸࡚ࡶᰴ౯ண ࡢవᆅࡣ
࠶ࡿ࡜࠸࠺๓ᥦ࡛◊✲ࢆࡍࡍࡵࡿࠋ 
㸬ࢽ࣮ࣗࣛࣝࢿࢵࢺ࣮࣡ࢡ
ࢽ࣮ࣗࣛࣝࢿࢵࢺ࣮࣡ࢡ㸦Neural Network㸧࡜ࡣ㸪⬻
ࡢ⚄⤒ᅇ㊰ࢆᩘ⌮ࣔࢹࣝ໬ࡋࡓᩍᖌ࠶ࡾᏛ⩦ࡢᡭἲࡢ
ࡇ࡜࡛࠶ࡿ 6)ࠋ⬻ࡢ⚄⤒ᅇ㊰ࡣࢽ࣮ࣗࣟࣥ࡜࿧ࡤࢀࡿ⚄
⤒⣽⬊ࡀ」㞧࡟⤖ྜࡉࢀ࡚ᵓᡂࡉࢀ࡚࠸ࡿࠋࡇࢀࡽࢽ
࣮ࣗࣟࣥࢆᩘ⌮ࣔࢹࣝ໬ࡋ⤌ྜࡏࡓࡶࡢࡀࢽ࣮ࣗࣛࣝ
ࢿࢵࢺ࣮࣡ࢡ࡛࠶ࡿࠋࢽ࣮ࣗࣛࣝࢿࢵࢺ࣮࣡ࢡࡣࣃࢱ
࣮ࣥㄆ㆑ၥ㢟㸪㆑ูၥ㢟࡞࡝࡟⏝࠸ࡽࢀ࡚࠸ࡿࠋ 
㸨   ኱ྠ኱Ꮫ᝟ሗᏛ㒊᝟ሗࢩࢫࢸ࣒Ꮫ⛉ 
－ 119 －
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Table 1. ධຊኚᩘ 
ᅜෆᕷሙ 
᪥⤒ᖹᆒᰴ౯⤊್ 
ᮾド୍㒊኎㈙௦㔠 
᪥⤒ᖹᆒඛ≀⤊್ 
᪥⤒ᖹᆒඛ≀ฟ᮶㧗 
TOPIX 
㔠฼ 
᪥⤒ᖹᆒඛ≀ኚ໬㸨 
᪥⤒ᖹᆒඛ≀ኚ໬⋡㸨 
᪥⤒ᖹᆒඛ≀ 25 ᪥⛣ືᖹᆒ㸨
᪥⤒ᖹᆒඛ≀ 75 ᪥⛣ືᖹᆒ㸨
ᾏእᕷሙ 
ࢻࣝ෇ 
࣮ࣘࣟ෇ 
㤶 ࣁࣥࢭࣥ 
ୖᾏ⥲ྜ 
NASDAQ 
S&P500 
NY ࢲ࢘ 
 
ᮏ◊✲࡛ࡣ㸪㝵ᒙᆺࡢ 3 ᒙࢽ࣮ࣗࣛࣝࢿࢵࢺ࣮࣡ࢡ
⏝࠸ࡿࠋ㝵ᒙᆺ࡜ࡣ㸪ࢽ࣮ࣗࣟࣥࢆᩘ⌮ࣔࢹࣝ໬ࡋࡓ
ࣘࢽࢵࢺ㸦ேᕤࢽ࣮ࣗࣟࣥ㸧࡜࿧ࡤࢀࡿࡶࡢࢆ㝵ᒙᆺ
࡟」ᩘಶ୪࡭㸪๓ࡢᒙ࠿ࡽḟࡢᒙ࡬ฟຊࢆ㡰␒࡟ఏ᧛
ࡉࡏ࡚࠸ࡃࢿࢵࢺ࣮࣡ࢡࡢࡇ࡜࡛࠶ࡿࠋ 
㝵ᒙࡣ㸪ධຊᒙ࣭୰㛫ᒙ࣭ฟຊᒙࡢ 3 ᒙ࠿ࡽ࡞ࡿࠋ
ࢽ࣮ࣗࣛࣝࢿࢵࢺ࣮࣡ࢡ࡟ධຊࡉࢀࡿಙྕ㸦≉ᚩ㔞㸧
ࡣ㸪ṇࡋ࠸ฟຊ್࡛࠶ࡿᩍᖌࢹ࣮ࢱ࡟ᙳ㡪ࢆ୚࠼ࡿኚ
ᩘ࡛࠶ࡿᚲせࡀ࠶ࡿࠋࢽ࣮ࣗࣛࣝࢿࢵࢺ࣮࣡ࢡࡣṇࡋ
࠸ฟຊ್࡟㏆࡙ࡅࡿࡼ࠺࡟ࢿࢵࢺ࣮࣡ࢡࡢᏛ⩦ࢆ⾜࠺ࠋ 
Ꮫ⩦ࢆࡍࡿ㝿㸪ฟຊᒙ࠿ࡽฟຊࡉࢀࡓಙྕ࡜ᩍᖌಙ
ྕ࡜࿧ࡤࢀࡿṇゎࢹ࣮ࢱࡢẚ㍑ࢆ⾜࠺ࠋฟຊಙྕ࡜ᩍ
ᖌಙྕࡢㄗᕪࢆᏛ⩦ಙྕ࡜ࡋ࡚୰㛫ᒙ࣭ධຊᒙ࡬ఏ᧛
ࡉࡏ࡚࠸ࡃࠋฟຊಙྕ࡜ᩍᖌಙྕࡢㄗᕪࡀ᭱ᑠ࡟࡞ࡿ
ࡼ࠺࡟ࢿࢵࢺ࣮࣡ࢡࡢ㔜ࡳࢆィ⟬ࡍࡿ᪉ἲࢆㄗᕪ㏫ఏ
᧛ἲ㸦BP㸸Back Propagation㸧࡜࠸࠺ࠋࡇࡢᏛ⩦ࢆ⧞ࡾ
㏉ࡋ⾜࠺ࡇ࡜࡛㸪ࢽ࣮ࣗࣛࣝࢿࢵࢺ࣮࣡ࢡࡣྛᒙࡢࢿ
ࢵࢺ࣮࣡ࢡࡢ⤖ྜⲴ㔜ࢆィ⟬ࡍࡿࡇ࡜ࡀ࡛ࡁࡿࠋ 
㸬ᥦ᱌ᡭἲ
ᮏ◊✲࡛ࡣ㸪ࢳ࣮ࣕࢺศᯒ࡛⏝࠸ࡽࢀࡿ࣮ࣟࢯࢡ㊊
ࢆ౑⏝ࡍࡿ 7)ࠋ࣮ࣟࢯࢡ㊊࡜ࡣ㸪ጞ್࡜⤊್ࢆᐇయ㸪㧗
್࡜Ᏻ್ࢆࣄࢤ࡜࿧ࡧ㸪୍᪥ࡢᰴ౯ࡢ್ືࡁࢆ⾲ࡋ࡚
࠸ࡿࠋ࣮ࣟࢯࢡ㊊ࡢᐇయ࡜ࣄࢤࡢ㛗ࡉ࡟ࡼࡾ㸪ࡑࡢ᪥
ࡢ㔠⼥ᕷሙࡢ㈙࠸ࡸ኎ࡾࡢᙉᙅࡀุ᩿ࡍࡿࡇ࡜ࡀ࡛ࡁ
ࡿࠋᢞ㈨ᐙࡣᰴࡸⅭ᭰ࡢྲྀᘬࢆ⾜࠺࡜ࡁ࣮ࣟࢯࢡ㊊ࢆ
ぢ࡚㐣ཤࡢᰴ౯ࡢ್ືࡁࢆᢕᥱࡋ࡚࠸ࡿࠋ 
௨ୖࡢࡇ࡜࠿ࡽ㸪ᮏ◊✲࡛ࡣ࣮ࣟࢯࢡ㊊ࡀᢞ㈨ᐙࡢ
኎㈙ᚰ⌮࡟୚࠼ࡿᙳ㡪ࡸ㸪࣮ࣟࢯࢡ㊊ࡢᐇయ࡜ࣄࢤࡢ
㛗ࡉࡀ⾲ࡋ࡚࠸ࡿᢞ㈨ᑐ㇟ࡢ኎㈙ࡢᙉᙅ࡟╔┠ࡋࡓࠋ 
࣮ࣟࢯࢡ㊊ࡢ✀㢮࡟ࡼࡿᢞ㈨ᑐ㇟ࡢ኎㈙ࡢᙉᙅࢆᩘ
್໬ࡋ㸪ࢽ࣮ࣗࣛࣝࢿࢵࢺ࣮࣡ࢡࡢᩍᖌಙྕ࡜ࡋ࡚኎
㈙ண ࣔࢹࣝࢆᵓ⠏ࡋࡓࠋࡲࡓ㸪࣮ࣟࢯࢡ㊊ࡢ⤌ྜࡏ
࠿ࡽ࡞ࡿ㓇⏣⨦⥺ἲࡢᆺ 5)ࡶά⏝ࡋ㸪኎㈙ண ࡢྥୖ࡟
⧅ࡀࡿ࠿ヨࡳࡓࠋ 
኎㈙ண ᚋ㸪᪥⤒ᖹᆒඛ≀ࡢྲྀᘬࢆ⾜ࡗࡓ཰┈ࢆ⟬
ฟࡋ࡚ᥦ᱌ᡭἲࡢ᭷ຠᛶࢆ☜ㄆࡍࡿࠋ཰┈⤖ᯝ࠿ࡽ᭱
ࡶ཰┈ࡀ㧗࠸ࣃ࣓࣮ࣛࢱࡢ⤌ྜࡏࢆồࡵࡿࠋ኎㈙ᑐ㇟
࡜࡞ࡿ᪥⤒ᖹᆒඛ≀ࡢ኎㈙༢఩ࡣ 1 ᯛ࡜ࡋࡓࠋ᪥⤒ᖹ
ᆒࡀ 10,000 ෇ࡢሙྜࠊ᪥⤒ᖹᆒඛ≀౯᱁ࡣࠋ10,000,000
෇࡜࡞ࡿ㸦1 ᯛ㸻᪥⤒ᖹᆒඛ≀౯᱁1,000㸧ࠋᢞ㈨㔠㢠
ࡢ 1 ๭࠿ࡽ 3 ๭ࡢ㔠㢠ࢆᖺ㛫⥲ྜ฼ᅇࡾ࡜ࡋ࡚タᐃࡋࠊ
100 ୓෇ࡈ࡜࡟ࡼࡾ㧗࠸཰┈ࡀᚓࡽࢀࡓࣃ࣓࣮ࣛࢱࡢ
⤌ྜࡏ࡟ࡼࡿホ౯ࢆ⾜࠺ࠋ 
 ࢽ࣮ࣗࣛࣝࢿࢵࢺ࣮࣡ࢡࡢᵓ⠏
ᮏ◊✲࡛ࡣ㸪ࢽ࣮ࣗࣛࣝࢿࢵࢺ࣮࣡ࢡࢆ⏝࠸࡚᪥⤒
ᖹᆒඛ≀ࡢ኎㈙ண ࢆ⾜࠺ࠋࢽ࣮ࣗࣛࣝࢿࢵࢺ࣮࣡ࢡ
ࡢฟຊ್ࡣ㸫1㹼+1 ࡢᐇᩘ್࡛࠶ࡾ㸪ࡑࡢฟຊ್࠿ࡽ኎
㈙ࡢᙉᙅࢆุ᩿ࡍࡿࡇ࡜ࡀྍ⬟࡜⪃࠼ࡓࠋ 
௨ୖࡢࡇ࡜࠿ࡽࢽ࣮ࣗࣛࣝࢿࢵࢺ࣮࣡ࢡࢆ⏝࠸࡚኎
㈙ண ࣔࢹࣝࢆᵓ⠏ࡋࡓࠋ 
 ධຊኚᩘ
ࢽ࣮ࣗࣛࣝࢿࢵࢺ࣮࣡ࢡࡢධຊኚᩘࡣ㸪᪥⤒ᖹᆒඛ
≀࡟ᙳ㡪ࢆ୚࠼ࡿᰴ౯ᣦᩘࡸⅭ᭰࡞࡝ࢆ㑅ᢥࡋࡓࠋᮏ
◊✲࡛౑⏝ࡋࡓධຊኚᩘࢆ Table1 ࡟♧ࡍࠋ*༳௨እࡢධ
ຊኚᩘࡣ㸪2 ᪥๓ࡢ್㸪3 ᪥๓ࡢ್ࢆධຊኚᩘ࡜ࡋ࡚࠸
ࡿࠋධຊኚᩘࡢᩘࡣ㸪2 ᪥๓ࡲ࡛ࢆධຊኚᩘࡢᑐ㇟࡜ࡋ
ࡓሙྜࡣ 43 ಶ㸪3 ᪥๓ࡲ࡛ࢆධຊኚᩘࡢᑐ㇟࡜ࡋࡓሙ
ྜࡣ 56 ಶࡢ 2 ࣃࢱ࣮ࣥ࡜࡞ࡿࠋ 
᪥⤒ᖹᆒඛ≀ኚ໬ࡣඛ⾜◊✲(2)ࢆཧ⪃࡟⟬ฟࡋࡓࠋ᪥
⤒ᖹᆒඛ≀ኚ໬࡜ࡣ㸪㐣ཤ 5 ᪥㛫ࡢ᪥⤒ᖹᆒඛ≀ࡢ⤊
್ࡀୖ᪼ࡋࡓሙྜࡣ 1㸪ୗ㝆ࡋࡓሙྜࡣ 0 ࡜࡞ࡾ㸪+1
࠿ࡽ㸫1 ࡢᐇᩘ್ࢆྲྀࡿࠋ 
 ᩍᖌಙྕ
ᩍᖌಙྕࡣ࣮ࣟࢯࢡ㊊ࢆᇶᮏ࡜ࡋ㸪㓇⏣⨦⥺ἲࡢᆺ
ࡀฟ⌧ࡋࡓ᫬࡟ࡣ࣮ࣟࢯࢡ㊊࡟⤌ࡳ㎸ࡴࡼ࠺࡟ࡋࡓࠋ 
࣮ࣟࢯࢡ㊊ࡢ኎㈙ࡢᙉᙅࢆ▱ࡿࡓࡵ㸪2008 ᖺ㹼2012
ᖺࡢ᪥⤒ᖹᆒඛ≀ࡢࢹ࣮ࢱࢆㄪ࡭㸪࣮ࣟࢯࢡ㊊ࡢࢹ࣮
ࢱ࠿ࡽᐇయ࡜ࣄࢤࢆ኱୰ᑠ࡟ศ㢮ࡋࡓࠋᐇయ࣭ୖࣄࢤ࣭
ୗࣄࢤࢆࡑࢀࡒࢀ኱୰ᑠࡢ⤌ྜࡏࡣ 48 ✀㢮࡜࡞ࡿࠋࣟ
࣮ࢯࢡ㊊࡟ࡣጞ್࠿ࡽୖࡀࡗࡓሙྜࡣ㝧⥺㸪ୗࡀࡗࡓ
ሙྜࡣ㝜⥺࡜࡞ࡾ㸪࣮ࣟࢯࢡ㊊ࡢ⤌ࡳྜࢃࡏࡣ඲㒊࡛
96 ✀㢮࡜࡞ࡾ㸪࡝ࡕࡽ࡛ࡶ࡞࠸ሙྜ㸦ᐤࡾᘬࡁྠ᫬㸧
ࡢ 1 ✀㢮ࢆ㊊ࡋィ 97 ✀㢮࡜ࡋࡓࠋ97 ✀㢮࡟ศࡅࡓ࣮ࣟ
ࢯࢡ㊊࡟㸫0.95㹼+0.95 ࡢᩍᖌಙྕࢆ๭ࡾ᣺ࡗࡓࠋ 
㓇⏣⨦⥺ἲࡢᆺ࡟ࡣ௦⾲ⓗ࡞ࡶࡢࡀ 5 ࡘࡢᆺࡀ࠶ࡿ
ࡀ 7)㸪ᮏ◊✲࡛⏝࠸ࡓࡶࡢࡣ୕✵࣭୕ර࣭୕ἲࡢ 3 ✀㢮
－ 120 －
Table 2. ᩍᖌಙྕࡢ✀㢮 
࣮ࣟࢯࢡ㊊ኚ᭦ ࡞ࡋ ࠶ࡾ 
㓇⏣⨦⥺ἲ࠶ࡾ 
࡞ࡋ 
࠶ࡾ 
࡞ࡋ 
࠶ࡾ 
㓇⏣⨦⥺ἲኚ᭦ ࡞ࡋ ࠶ࡾ ࡞ࡋ ࠶ࡾ
✀㢮 A B C D E F 
Table 3. ࣮ࣟࢯࢡ㊊࡜ᰴ౯ 
ᩍᖌಙྕ ⩣᪥ 2 ᪥௨ෆ 3 ᪥௨ෆ 
s0.9 ௨ୖ
48%  
(13/27) 
59% 
(16/27) 
62% 
(17/27) 
s0.8 ௨ୖ
45% 
(52/115) 
59% 
(68/115) 
64% 
(74/115) 
s0.7 ௨ୖ
44% 
(100/226) 
55% 
(126/226) 
61% 
(138/226) 
඲࡚ 
45% 
(563/1226) 
60% 
(741/1226) 
68% 
(843/1226)
 
Table 4. 㓇⏣ฟ⌧ᅇᩘ 
 ୕✵ ୕ර ୕ἲ 
2008 ᖺ ࡞ࡋ 
66% 
(8/12) 
࡞ࡋ 
2009 ᖺ ࡞ࡋ 
57% 
(8/14) 
࡞ࡋ 
2010 ᖺ ࡞ࡋ 
33% 
(1/3) 
100% 
(1/1) 
2011 ᖺ 
100% 
(3/3) 
77% 
(7/9) 
࡞ࡋ 
ྜィ 
100% 
(3/3) 
63% 
(24/38) 
100% 
(1/1) 
ࡢᆺ࡛࠶ࡿࠋࡇࡢ 3 ✀㢮ࡣᆺฟ⌧ࡢุᐃࡀᐜ࡛᫆࠶ࡗ
ࡓࡓࡵ᥇⏝ࡋࡓࠋྛᆺ࡟㈙࠸࡜኎ࡾࡢᆺࡀ࠶ࡾ㸪ࡑࢀ
ࡒࢀ㸩0.95 ࡜㸫0.95 ࡢᩍᖌಙྕࢆ๭ࡾ᣺ࡗࡓࠋ 
㓇⏣⨦⥺ἲࡢᆺࡀฟ⌧ࡋࡓ᫬ࢆ n ᫬้࡜ࡍࡿ࡜㸪㹬
᫬้࡟๭ࡾ᣺ࡿ᪉ἲ࡜㸪ฟ⌧᫬࠿ࡽ n㸫1 ᫬้ࡎࡽࡋ࡚
๭ࡾᙜ࡚ࡿ᪉ἲࡢ 2 ࣃࢱ࣮ࣥࢆヨࡋࡓࠋ1 ᫬้ࡎࡽࡋ࡚
๭ࡾᙜ࡚ࡿሙྜ࡟ࡣ㸪㓇⏣⨦⥺ἲࡢᙳ㡪ຊࢆ㧗ࡵࡿࡓ
ࡵn᫬้࡜n㸫2᫬้࡟s0.7ࡢᩍᖌಙྕࢆ๭ࡾ᣺ࡗࡓࠋ
ᩍᖌಙྕࡢ✀㢮ࢆ࣮ࣟࢯࢡ㊊࡜㓇⏣⨦⥺ἲࡢ⤌ྜࡏࡼ
ࡾ㸪6 ✀㢮࡟ศࡅ࡚⾜ࡗࡓࠋTable2 ࡟ᩍᖌಙྕ 6 ✀㢮࡟
ࡘ࠸࡚♧ࡍࠋ⾲ࡢ࣮ࣟࢯࢡ㊊ኚ᭦࡜ࡣ 1 ᫬้ඛࢆண 
ࡍࡿࡓࡵ࡟ n㸩1 ᪥ࡢᩍᖌಙྕࢆ n ᪥࡟ᣢࡗ࡚ࡃࡿࡇ࡜
࡛࠶ࡿࠋ㓇⏣⨦⥺ἲ࠶ࡾ࡜ࡣ㸪ᩍᖌಙྕ࡟㓇⏣⨦⥺ἲ
ࡢᆺ࡛࠶ࡿ୕✵࣭୕ර࣭୕ἲࢆ⏝࠸࡚࠾ࡾ㸪࣮ࣟࢯࢡ
㊊࡜㓇⏣⨦⥺ἲࡢᆺࡢ୧᪉ࢆ⏝࠸࡚࠸ࡿࠋ㓇⏣⨦⥺ἲ
࡞ࡋࡣ㸪㓇⏣⨦⥺ἲࡢᆺࢆ⏝࠸ࡎ㸪ᩍᖌಙྕࡣ࣮ࣟࢯ
ࢡ㊊ࡢࡳ࡛࠶ࡿࠋ㓇⏣⨦⥺ἲኚ᭦࡜ࡣ㸪㓇⏣⨦⥺ἲࡢ
ᩍᖌಙྕࡢ๭ࡾᙜ࡚ࡣ㸪㓇⏣⨦⥺ἲฟ⌧᫬࡜㸪ฟ⌧᫬
࠿ࡽ 1 ᫬้๓࡟ࡎࡽࡋ㸪㓇⏣⨦⥺ἲࡢᙳ㡪ࢆ⪃៖ࡋ࡚
๭ࡾᙜ࡚ࡓ 2 ࣃࢱ࣮ࣥࡢࡇ࡜ព࿡ࡋ࡚࠸ࡿࠋ 
 ࣮ࣟࢯࢡ㊊࡜⩣᪥௨㝆ᰴ౯ࡢ᥎⛣
࣮ࣟࢯࢡ㊊࡜⩣᪥௨㝆ࡢᰴ౯ࡢ㛵ಀࢆぢ࡚㸪ᰴ౯ண
 ࡟౑࠼ࡿ࠿☜ㄆࡍࡿࠋᩍᖌಙྕࡀࣉࣛࢫࡢሙྜ࡟ࡣ㸪
⩣᪥௨㝆ࡢᰴ౯ࡀᩍᖌಙྕ᪥ࡢᰴ౯ࢆୖᅇࡿ࠿ࢆぢࡿࠋ
࣐࢖ࢼࢫࡢሙྜࡣࡑࡢ㏫࡛࠶ࡿ㸦Table3 ཧ↷㸧ࠋᩍᖌಙ
ྕࡀs0.9 ࡢ࡜ࡁ㸪⩣᪥ࡶᰴ౯ࡀୖࡀࡿ☜⋡ࡣ 48㸣࡜࡞
ࡗ࡚࠾ࡾ㸪⩣᪥ࡢᰴ౯ࡀୖࡀࡿ࠿ୗࡀࡿ࠿ࡣ࡯ࡰࣛࣥ
ࢲ࣒࡟㏆࠸ࠋ 
ḟ࡟㸪㓇⏣⨦⥺ἲࡢᆺࡀฟ⌧ࡋ࡚࠿ࡽ㸪ᰴ౯ࡀ 5 ᪥
௨ෆ࡟ୖ᪼㸦ୗ㝆㸧ࡍࡿ࠿☜ㄆࡋࡓ㸦Table4 ཧ↷㸧ࠋ 
㓇⏣⨦⥺ἲࡢฟ⌧ᅇᩘࡣ࡝ࡢᖺ࡟࠾࠸࡚ࡶᑡ࡞࠸ࠋ
㓇⏣⨦⥺ἲࡢᆺࡀฟ⌧ᚋࡢᰴ౯ࡢ᪉ྥ୍⮴⋡ࡣ୕ර࡛
33㸣㹼77㸣࡜࡞ࡗ࡚࠾ࡾ㸪᪉ྥ୍⮴⋡ࡢ⢭ᗘ࡜ࡋ࡚ࡣ
࠶ࡲࡾⰋࡃ࡞࠸ࡀ㸪࣮ࣟࢯࢡ㊊ࡢ⩣᪥୍⮴⋡࡜ẚ㍑ࡋ
࡚ࡶࡸࡸࡼ࠸⛬ᗘ࡛࠶ࡿࠋ 
 
 ኎㈙᪉ἲ
ᮏ◊✲࡛ࡢ኎㈙ྲྀᘬ࡜ࡋ࡚㸪㈙࠸࣭኎ࡾ࡜㈙ᡠࡋ࣭
✵኎ࡾࢆ⾜࠺ࠋᡤᣢ㔠ࡣタᐃࡏࡎ㸪᪥⤒ᖹᆒඛ≀ࢆ 1
ᯛ኎㈙ࡲࡓࡣಖᣢࡍࡿࡇ࡜࡟ࡋࡓࠋࢽ࣮ࣗࣛࣝࢿࢵࢺ
࣮࣡ࢡ࠿ࡽᚓࡽࢀࡓฟຊ್ࡀࣉࣛࢫ࡞ࡽࡤࠕ㈙࠸࣭㈙
ᡠࡋ 㸪࣐ࠖ࢖ࢼࢫ࡞ࡽࡤࠕ኎ࡾ࣭✵኎ࡾࠖࡢุ᩿ᇶ‽࡜
ࡋࡓࠋ኎㈙᪥ࡣ㸪ධຊኚᩘ࡜ࡢ㛵ಀࢆぢࡿࡓࡵ 1 ᪥ᚋ㸪
2 ᪥ᚋ㸪3 ᪥ᚋ࡜ࡋࡓࠋ᪥⤒ᖹᆒඛ≀࡟ࡣྲྀᘬᮇ᪥ࡀ࠶
ࡿࡀ㸪ᥦ᱌ᡭἲ࡛ࡣ኎㈙ᅇᩘࡀ༑ศ࡟࠶ࡿࡓࡵ⪃៖ࡋ
࡚࠸࡞࠸ࠋ 
 ኎㈙✀㢮
ᮏ◊✲࡛ࡣ㸪2 ✀㢮ࡢ኎㈙᪉ἲࢆタᐃࡋࡓࠋࡇࡢ㸰✀
㢮ࡢ኎㈙᪉ἲࢆࡑࢀࡒࢀ༢⣧኎㈙࡜༶኎㈙࡜࿧ࡪࡇ࡜
࡟ࡍࡿࠋ 
 ༢⣧኎㈙
༢⣧኎㈙࡜ࡣ㸪኎㈙ุ᩿ࡀࠕ㈙࠸ࠖ࡞ࡽࡤ㸪㈙࠸ࡲ
ࡓࡣಖᣢࡋ࡚࠸࡞ࡅࢀࡤ㈙ᡠࡋࢆ⾜࠺ࠋ኎㈙ุ᩿ࡀࠕ኎
ࡾࠖ࡞ࡽࡤ㸪✵኎ࡾࡲࡓࡣಖᣢࡋ࡚࠸ࢀࡤ✵኎ࡾࢆ⾜
࠺ࠋྠࡌ኎㈙ุ᩿ࡀ⥆࠸ࡓሙྜࡣ㸪ࡶ࠺㸯ᯛ㈙࠸࣭✵
኎ࡾࡍࡿࡇ࡜ࡣࡏࡎ㸪ಖᣢࡢࡲࡲ࡜ࡍࡿࠋ㸯ᅇࡢ኎㈙
ุ᩿࡛ྲྀᘬᅇᩘࡣ㸯ᅇࡢࡳ࡜ࡍࡿࠋ㸯ᖺࡢ⤊ࢃࡾ࡟ࡣ
཯ᑐ኎㈙ࢆ⾜࠺ࠋ 
 ༶኎㈙
༶኎㈙࡜ࡣ㸪኎㈙ุ᩿ࡣ༢⣧኎㈙࡜ྠࡌࡔࡀ㸪㸯ᅇ
ࡢ኎㈙ุ᩿࡛ྲྀᘬࢆ㸰ᅇ⾜࠺ሙྜࡀ࠶ࡿࠋಖᣢ᫬㸪኎
༷ᚋ኎ࡾࡲࡓࡣ㈙ᡠࡋᚋ㈙࠸ࢆ⾜࠺ࠋ㸯ᖺࡢ⤊ࢃࡾ࡟
ࡣ཯ᑐ኎㈙ࢆ⾜࠺ࠋ 
 ホ౯᪉ἲ
ᥦ᱌ᡭἲࡢホ౯ࡣ᪥⤒ᖹᆒඛ≀ࢆ኎㈙ࡋࡓ཰┈࡛ホ
౯ࡍࡿࠋᥦ᱌ᡭἲࡢ᭷ຠᛶࢆ♧ࡍࡓࡵ࡟㛵㐃◊✲࡛ᑐ
↷ᐇ㦂࡜ࡋ࡚᥇⏝ࡉࢀ࡚࠸ࡿ Buy&Hold8)࡜ࡢẚ㍑ࢆ⾜
࠺ࠋBuy&Hold ࡢ཰┈ࡣࡑࡢᕷሙࡢୖ᪼⋡ࢆ♧ࡋ࡚࠾ࡾ㸪
－ 121 －

Table 5. 2010 ᖺࡢ཰┈ୖ఩ 
㡰఩
཰┈ 
(୓෇)
཰┈⋡
ᩍᖌ 
✀㢮 
༢/༶ 
ࡋࡁ 
࠸್ 
ධຊ 
ኚᩘ 
኎㈙᪥
1 199 18.70% E ༶ 0.4 2 ᪥๓ 3 ᪥ᚋ
2 179 16.82% C ༶ 0.6 2 ᪥๓ 3 ᪥ᚋ
3 177 16.64% C ༶ 0.7 2 ᪥๓ 2 ᪥ᚋ
4 177 16.64% F ༶ 0.7 2 ᪥๓ 3 ᪥ᚋ
5 177 16.64% C ༶ 0.7 2 ᪥๓ 3 ᪥ᚋ
6 174 16.35% A ༶ 0.4 2 ᪥๓ 2 ᪥ᚋ
7 174 16.35% B ༶ 0.4 2 ᪥๓ 2 ᪥ᚋ
8 174 16.35% C ༶ 0.4 2 ᪥๓ 2 ᪥ᚋ
9 173 16.26% A ༶ 0.7 2 ᪥๓ 2 ᪥ᚋ
10 173 16.26% B ༶ 0.7 2 ᪥๓ 2 ᪥ᚋ
 
Table 6. 2011 ࡢ཰┈ୖ఩ 
㡰఩
཰┈ 
(୓෇)
཰┈⋡
ᩍᖌ 
✀㢮 
༢/༶ 
ࡋࡁ 
࠸್ 
ධຊ 
ኚᩘ 
኎㈙᪥
1 504 48.55% A ༶ 0.7 2 ᪥๓ 3 ᪥ᚋ
2 457 44.03% A ༢ 0.7 2 ᪥๓ 3 ᪥ᚋ
3 376 36.22% A ༶ 0.6 2 ᪥๓ 3 ᪥ᚋ
4 372 35.84% A ༢ 0.6 2 ᪥๓ 3 ᪥ᚋ
5 367 35.36% A ༢ 0.7 2 ᪥๓ 2 ᪥ᚋ
6 367 35.36% D ༢ 0.7 2 ᪥๓ 3 ᪥ᚋ
7 367 35.36% A ༢ 0.7 3 ᪥๓ 3 ᪥ᚋ
8 348 33.53% A ༢ 0.7 2 ᪥๓ 1 ᪥ᚋ
9 348 33.53% D ༢ 0.7 2 ᪥๓ 2 ᪥ᚋ
10 348 33.53% A ༢ 0.7 3 ᪥๓ 2 ᪥ᚋ
 
Table 7. 2012 ࡢ཰┈ୖ఩ 
㡰఩
཰┈ 
(୓෇)
཰┈⋡
ᩍᖌ 
✀㢮 
༢/༶ 
ࡋࡁ 
࠸್ 
ධຊ 
ኚᩘ 
኎㈙᪥
1 268 31.42% F ༶ 0 2 ᪥๓ 2 ᪥ᚋ
2 246 28.84% D ༶ 0 2 ᪥๓ 2 ᪥ᚋ
3 228 26.73% C ༢ 0.2 2 ᪥๓ 2 ᪥ᚋ
4 228 26.73% F ༢ 0.2 2 ᪥๓ 3 ᪥ᚋ
5 228 26.73% C ༢ 0.2 3 ᪥๓ 3 ᪥ᚋ
6 225 26.38% D ༢ 0.2 2 ᪥๓ 3 ᪥ᚋ
7 225 26.38% A ༢ 0.2 3 ᪥๓ 3 ᪥ᚋ
8 224 26.26% B ༢ 0.2 3 ᪥๓ 3 ᪥ᚋ
9 219 25.67% E ༢ 0.2 2 ᪥๓ 3 ᪥ᚋ
10 206 24.15% F ༢ 0.2 2 ᪥๓ 2 ᪥ᚋ
ᰴᘧ኎㈙ࡢ࣋ࣥࢳ࣐࣮ࢡ࡜ࡋ࡚⏝࠸ࡽࢀ࡚࠸ࡿࠋຠ⋡
ⓗᕷሙ௬ㄝ࡟ࡼࡿ࡜㸪ᕷሙᖹᆒ㸦Buy&Hold㸧ࡼࡾ฼┈
ࢆᚓࡽࢀࡿ᪉ἲࡣ࡞࠸࡜ࡉࢀ࡚࠾ࡾ 1)㸪ᮏᐇ㦂࡛ᕷሙᖹ
ᆒ௨ୖࡢ฼┈ࢆᚓࡽࢀࡿ࠿☜ㄆࡍࡿࠋ 
㸬ᐇ㦂ᴫせ
ᮏ◊✲ࡢ┠ⓗࡣ㸪᪥⤒ᖹᆒඛ≀ࡢ኎㈙ᶵ఍ࢆண ࡍ
ࡿࡇ࡜࡛࠶ࡿࠋࢽ࣮ࣗࣛࣝࢿࢵࢺ࣮࣡ࢡࡣᏛ⩦ࡢ㝿࡟
ㄗᕪࡀ⏕ࡌࡿࠋࡇࡢㄗᕪࢆ 10-1⛬ᗘ࡜ࡋ㸪Ꮫ⩦ᅇᩘࡣ 3
୓ᅇ࡜ࡋࡓࠋᏛ⩦ᮇ㛫ࡣ 2 ᖺ࡛㸪ண ᮇ㛫ࡣ 1 ᖺ࡜ࡍ
ࡿ㸦ࡓࡔࡋ㸪2008 ᖺࡣྲྀᚓࢹ࣮ࢱࡢ㒔ྜୖ 2 ᭶࠿ࡽ࡜
࡞ࡗ࡚࠸ࡿ㸧ࠋ኎㈙ᐇ㦂࡛ࡣ㸪ࢽ࣮ࣗࣛࣝࢿࢵࢺ࣮࣡ࢡ
࠿ࡽࡢฟຊ್࡟㜈್ࢆタࡅ㸪኎㈙ุ᩿ࢆ⾜࠺ࠋࡲࡓ㸪
኎㈙᪥ࢆ 1 ᪥ᚋ㸪2 ᪥ᚋ㸪3 ᪥ᚋ࡜ࡎࡽࡋ࡚㸪኎㈙᪥ࡢ
ኚ᭦ࡀ཰┈࡟࡝ࡢࡼ࠺࡞ᙳ㡪ࢆ୚࠼ࡿ࠿☜ㄆࡍࡿࠋ 
ࢽ࣮ࣗࣛࣝࢿࢵࢺ࣮࣡ࢡࡢฟຊࡣ㸪㸫1㹼㸩1 ࡢᐇᩘ
್࡛࠶ࡿࠋᮏᐇ㦂࡛ࡣ㸪ฟຊࡀࣉࣛࢫ࡞ࡽࡤࠕ㈙࠸ࠖ
࡜ุ᩿ࡋ㸪࣐࢖ࢼࢫ࡞ࡽࡤࠕ኎ࡾࠖ࡜ุ᩿ࡍࡿࠋࡇࡢ
ุ᩿ᇶ‽ࡢሙྜ㸪ฟຊࡀ 0.01 ࡛ࡶࠕ㈙࠸ ࡜ࠖ࡞ࡿࡓࡵ㸪
ฟຊ್ࡢᙉᙅ࡟ࡼࡿ኎㈙ࡢุ᩿ࡣᅔ㞴࡛࠶ࡿࠋ 
ᮏ◊✲࡛ࡣ኎㈙ᶵ఍ࢆண ࡍࡿࡓࡵ࡟ࢽ࣮ࣗࣛࣝࢿ
ࢵࢺ࣮࣡ࢡࢆ⏝࠸࡚࠸ࡿࡀ㸪ࡑࡢ⌮⏤ࡣ㸪ࢽ࣮ࣗࣛࣝ
ࢿࢵࢺ࣮࣡ࢡࡢฟຊ್ࡢᐇᩘ್࠿ࡽᢞ㈨ᑐ㇟ࡢ኎㈙ࡢ
ᙉᙅࢆ㜈್࡟ࡼࡿ኎㈙ุ᩿ࡀ࡛ࡁࡿ࡜⪃࠼ࡓ࠿ࡽ࡛࠶
ࡿࠋࡑࡇ࡛㸪ᮏᐇ㦂࡛ࡣ㜈್࡟ࡼࡿ኎㈙ุ᩿ࢆ⾜ࡗࡓࠋ
㜈್ࡢ⠊ᅖࡣs0㹼s0.8 ࡜ࡋࡓࠋ㜈್࡟ࡼࡿ኎㈙ุ᩿
ࢆ⾜࠺ࡇ࡜࡟ࡼࡾ኎㈙࡟㐺ษ࡞ฟຊࡢᙉᙅࢆ᥈ࡍࡓࡵ
࡛࠶ࡿࠋ 
㸬ᐇ㦂⤖ᯝ
ࢽ࣮ࣗࣛࣝࢿࢵࢺ࣮࣡ࢡ࠿ࡽᚓࡽࢀࡓฟຊ್࡟㜈್
ࢆタࡅ㸪㈙࠸࠿኎ࡾ࠿ࢆุ᩿ࡋ᪥⤒ᖹᆒඛ≀ࡢ኎㈙ࢩ
࣑࣮ࣗࣞࢩࣙࣥࢆ⾜ࡗࡓࠋྛᖺ࡛཰┈ࡀ㧗࠿ࡗࡓୖ఩
10 ఩ࡲ࡛ࡢ⤌ྜࡏࢆ Table5㹼7 ࡟♧ࡍࠋ⾲ࡢ཰┈ࡣࢽ
࣮ࣗࣛࣝࢿࢵࢺ࣮࣡ࢡࡢฟຊ࠿ࡽ 1 ᖺ㛫኎㈙ࡋࡓ⤖ᯝ
ࡢ฼┈࣭ᦆኻ࡟ࡼࡾồࡵࡓྛࠋ ⾲ࡢᩍᖌ✀㢮࡜ࡣ㸪3.1.2
⠇࡛๭ࡾᙜ࡚ࡓ Table2 ࡢࡇ࡜࡛࠶ࡿࠋྛ⾲୰ࡢ༢/༶ࡣ
3.4 ⠇࡛㏙࡭ࡓ኎㈙✀㢮ࢆࡑࢀࡒࢀ⾲ࡋ࡚࠸ࡿࠋ㜈್ࡣ㸪
኎㈙ุ᩿࡟⏝࠸ࡓ್࡛࠶ࡿࠋධຊኚᩘࡣ 2 ᪥๓࡜ 3 ᪥
๓ࡢ 2 ✀㢮ࡀ࠶ࡿࠋ኎㈙᪥ࡣ㸪1 ᪥ᚋ㸪2 ᪥ᚋ㸪3 ᪥ᚋ
ࡢ౯᱁࡛ྲྀᘬࡍࡿࡇ࡜ࢆព࿡ࡋ࡚࠸ࡿࠋ 
ྛᖺᗘ࡟࠾ࡅࡿ཰┈⋡ࡣ 16%㹼48%࡜࡞ࡗ࡚࠾ࡾ㸪ࡑ
ࡢ୰࡛ࡶ 2011 ᖺࡀ᭱ࡶ㧗࠸཰┈ࢆୖࡆࡽࢀ࡚࠸ࡿࠋ
2010 ᖺ㸪2011 ᖺࡢ㜈್ࡣ 0.7 ࡀ᭱ࡶⰋ࠸ࡀ㸪2012 ᖺࡢ
㜈್࡟࠾࠸࡚ࡣ 0.2 ࡀከ࠸ࡇ࡜ࡀ☜ㄆ࡛ࡁࡓࠋᩍᖌಙྕ
ࡢ✀㢮ࡣ㸪2011 ᖺࡣ A ࡢࢱ࢖ࣉࡀከ࠸ࡀ㸪௚ࡢᖺࡣ≉
࡟ᩍᖌಙྕࡢ✀㢮࡟ఝࡓഴྥࡣ࡞ࡉࡑ࠺࡛࠶ࡿࠋ༢⣧
኎㈙࣭༶኎㈙ࢆぢࡿ࡜ 2010 ᖺࡣ༶኎㈙ࡀᴟ➃࡟ከ࠸ࠋ
௚ࡢᖺࡣ㸪༢⣧኎㈙ࡀከ࠸ࠋධຊኚᩘࡣ 3 ᖺ࡜ࡶ 2 ᪥
๓ࡀከࡃ㸪኎㈙᪥ࡣ 1 ᪥ᚋࡀᑡ࡞࠸ࠋᐇ㦂⤖ᯝ࠿ࡽ㜈
್࡜኎㈙✀㢮ࡢ㐺ษࡢ⤌ྜࡏ࡜࠸࠺ࡢࡣุู࡛ࡁ࡞࠿
ࡗࡓࠋ 
ḟ࡟㸪཰┈ࢆᩘከࡃฟࡋࡓᩍᖌಙྕࡢ✀㢮࡜㜈್ࡢ
⤌ྜࡏࢆ᥈ࡍࠋ཰┈ࡀ 100 ୓෇㸪200 ୓෇㸪300 ୓෇ࢆ
㉸࠼ࡓࡶࡢࢆ 1 ᖺẖ࡟⟬ฟࡋ㸪ᖺᗘࡈ࡜ࡢᩍᖌಙྕࡢ
✀㢮࡜㜈್࠿ࡽ≉ᚩࢆ᥈ࡿࠋ100 ୓෇ࡈ࡜ࡢ཰┈ࢆタᐃ
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(a) 2010 ᖺ ᩍᖌಙྕࡢ✀㢮 
 
(b) 2011 ᖺ ᩍᖌಙྕࡢ✀㢮 
 
(c)  2012 ᖺࡢ཰┈ 
Fig. 1. ྛᩍᖌಙྕࢆ⏝࠸ࡓሙྜࡢ཰┈. 
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(a) 2010 ᖺ 㜈್ 
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(b) 2011 ᖺ 㜈್ 
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(c) 2012 ᖺ 㜈್ 
Fig. 2. ྛ㜈್࡟࠾ࡅࡿ཰┈. 
ࡋࡓ⌮⏤ࡣ㸪཰┈⋡⣙ 10%㸦100 ୓෇㸧㸪⣙ 20%㸦200
୓෇㸧㸪⣙ 30%㸦300 ୓෇㸧ẖ࡟᭱ࡶ཰┈ࢆୖࡆ࡚࠸ࡿ
ࣃ࣓࣮ࣛࢱࡢ⤌ྜࡏࢆุ᩿ࡍࡿࡓࡵ࡟⾜ࡗࡓࠋྛᖺᗘ
ࡢ 100 ୓෇ࡈ࡜ࡢ཰┈ࢆᩍᖌಙྕࡢ✀㢮࡟ࡘ࠸࡚ࡣ
Fig.1 ࡟㸪㜈್ࡢ✀㢮࡟ࡼࡿ⤖ᯝ࡟ࡘ࠸࡚ࡣ Fig.2 ࡟ࡑࢀ
ࡒࢀ♧ࡍࠋྛᖺ࡜ࡶᩍᖌಙྕࡢ✀㢮ࡣ A ࡀᩘከࡃࡢ཰
┈ࢆୖࡆࡽࢀ࡚࠸ࡿࠋ2010 ᖺ࡜ 2011 ᖺࡣ㸪㜈್ 0.6 ࡜
0.7 ࡀᩘከࡃ㧗࠸཰┈ࢆୖࡆ࡚࠾ࡾ㸪2012 ᖺࡣ 0.2 ࡢ㜈
್ࡀᩘከࡃࡢ㧗࠸཰┈ࢆୖࡆ࡚࠸ࡿࠋ 
㸬⪃ᐹ
ධຊኚᩘࡣ 2 ᪥๓㸪኎㈙᪥ࡣ 3 ᪥ᚋࡀⰋ࠸⤖ᯝ࡜࡞
ࡗࡓࡢࡣ㸪ࢽ࣮ࣗࣛࣝࢿࢵࢺ࣮࣡ࢡࡢᵓ㐀࡟ࡼࡿࡶࡢ
࡜⪃࠼ࡽࢀࡿࠋᮏᐇ㦂࡛⏝࠸ࡓ㝵ᒙᆺࢽ࣮ࣗࣛࣝࢿࢵ
ࢺ࣮࣡ࢡࡣ㸪ධຊኚᩘ࡟ᩘ᪥๓ࡢ್ࢆධຊࡍࡿࡇ࡜࡛
ᩘ᪥ᚋࡢ኎㈙ண ࢆ⾜ࡗ࡚࠸ࡿࠋ2 ᪥ᚋ๓ࡢධຊኚᩘ࡛
3 ᪥ᚋ኎㈙ࡀ㐺ࡋ࡚࠸ࡿ࡞ࡽࡤ㸪3 ᪥๓ࡢධຊኚᩘࡣ 4
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Table 8. Buy&Hold ࡜ᥦ᱌ᡭἲࡢẚ㍑ 
ᖺ Buy&Hold 
ᥦ᱌ᡭἲ 
A0.6 A0.7 ᭱㧗཰┈
2010 㸫4.04% 14.19% 12.31% 18.70%
2011 㸫18.69% 36.22% 48.55% 48.55%
2012 22.27% 㸫5.39% -17.58% 31.42%
ᖹᆒ 㸫0.15% 15.01% 14.43% 32.89%
᪥ᚋ኎㈙ࡀ㐺ษ࡜࡞ࡾᮏᐇ㦂࡛ࡣ 4 ᪥ᚋ኎㈙ࢆ⾜ࡗ࡚
࠸࡞࠸ࡓࡵ㸪3 ᪥๓ࡢධຊኚᩘࡢ཰┈ࡣ 2 ᪥๓ࡢධຊኚ
ᩘ࡜ẚ࡭࡚పࡃ࡞ࡗࡓ࡜⪃࠼ࡽࢀࡿࠋ 
㓇⏣⨦⥺ἲࡢᆺࡀฟ⌧ࡋࡓ᫬Ⅼ࡟㐺ษ࡟ᆺࡀฟຊࡉ
ࢀ࡚࠸ࡿ࠿☜ㄆࡋࡓ࡜ࡇࢁ㸪ࡣࡗࡁࡾ࡜ࡋࡓฟຊࡣࡉ
ࢀ࡚࠸࡞࠿ࡗࡓࠋࡑࡢཎᅉ࡜ࡋ࡚㸪㓇⏣⨦⥺ἲࡢᆺࡢ
ฟ⌧ᅇᩘࡀ 1 ᖺࡢྲྀᘬႠᴗ᪥ 245 ᪥୰ 1 ᅇ㹼14 ᅇ࡜㠀
ᖖ࡟ᑡ࡞ࡃ㸪㓇⏣⨦⥺ἲ࡟ࡼࡿᏛ⩦ࡢᙳ㡪ࡣ࠶ࡲࡾ࡞
࠿ࡗࡓࡢ࡛ࡣ࡞࠸࠿࡜⪃࠼ࡽࢀࡿࠋ 
ᥦ᱌ᡭἲࡢ᭷ຠᛶࢆ♧ࡍࡓࡵ࡟཰┈⤖ᯝࢆ
Buy&Hold࡜ẚ㍑ࢆ⾜ࡗࡓࠋࡑࡢ⤖ᯝࢆTable 8࡟♧ࡍࠋ
ẚ㍑ᑐ㇟ࡣ㸪᭱㧗཰┈ࡢ௚࡟㸪A0.6 ࡜ A0.7 ࡜ࡋࡓࠋ᭱
㧗཰┈࡜ࡣ㸪᭱ࡶ㧗࠸཰┈࡛㸪ᩍᖌಙྕࡸ㜈್ࡣᖺ࡟
ࡼࡗ࡚㐪࠺ࠋA0.6 ࡜ A0.7 ࡣ㸪㧗࠸཰┈ࢆᩘከࡃᚓࡽࢀ
ࡓᩍᖌಙྕࡢ✀㢮 A ࡜㜈್ 0.6 ࡜ 0.7 ࡢሙྜࡢ཰┈࡛࠶
ࡾ㸪ࡑࢀ௨እࡣ᭱㧗཰┈࡜ྠ᮲௳࡛࠶ࡿࠋᥦ᱌ᡭἲࡢ
᪉ࡀ Buy&Hold ࡼࡾⰋ࠸཰┈ࢆୖࡆࡽࢀ࡚࠸ࡿ᭱ࠋ 㧗཰
┈ࡣ 3 ᖺᖹᆒ࡛ 32㸣࡜࡞ࡾ㸪㠀ᖖ࡟㧗࠸཰┈ࢆୖࡆࡽ
ࢀ࡚࠸ࡿࠋA0.6㸪A0.7 ࡣ᭱㧗཰┈࡜ẚ࡭ࡿ࡜཰┈ࡣຎ
ࡿࡀ㸪ࡑࢀ࡛ࡶᖹᆒ 14%㹼15%࡜㧗࠸཰┈ࢆୖࡆ࡚࠸ࡿࠋ 
ࡋ࠿ࡋ㸪᭱㐺࡞⤌ྜࡏࢆぢࡘࡅࡓ࡜ࡋ࡚ࡶࡑࢀࡀᑗ
᮶ࡶ᭷ຠ࠿࡜࠸࠺ࡇ࡜ࡣ⌧᫬Ⅼ࡛ࡣ୙࡛᫂࠶ࡿࠋ࣮ࣟ
ࢯࢡ㊊ࡢ⩣᪥௨㝆ࡢᰴ౯࡛ࡣ㸪኱ࡁ࡞㝧⥺ࡀฟ⌧ࡋࡓ
࡜ࡋ࡚ࡶ⩣᪥ࡢᰴ౯ࡀୖ᪼ࡍࡿ☜⋡ࡣ 48%࡛࠶ࡾ㸪ࣛ
ࣥࢲ࣒࢛࣮࢘ࢡ࡟㏆࠸ 9㸧ࠋ௒ᅇከࡃࡢᐇ㦂ࢆ⾜ࡗࡓࡀ㸪
ࡑࡢ୰࡟ࡓࡲࡓࡲ཰┈ࡀ㧗࠿ࡗࡓ⤌ྜࡏࡀ࠶ࡗࡓࡔࡅ
࠿ࡶࡋࢀ࡞࠸ࡇ࡜ࡣྰᐃ࡛ࡁ࡞࠸ࠋ 
㸬ࡲ࡜ࡵ
኎㈙ᶵ఍ࢆぢࡘࡅࡿࡓࡵ࣮ࣟࢯࢡ㊊࡜㓇⏣⨦⥺ἲࡢ
ᆺࢆᩍᖌಙྕ࡜ࡍࡿࢽ࣮ࣗࣛࣝࢿࢵࢺ࣮࣡ࢡࢆᵓ⠏ࡋ㸪
᪥⤒ᖹᆒඛ≀኎㈙ࡢࢩ࣑࣮ࣗࣞࢩࣙࣥࢆ⾜ࡗࡓࠋ⤌ྜ
ࡏ࡟ࡼࡗ࡚ࡣ㸪᭱㧗࡛⣙ 48%㸪3 ᖺ㛫ࡢᖹᆒ࡛⣙ 32%
ࡢ཰┈ࡀᚓࡽࢀࡓࠋ㜈್࡜ᩍᖌಙྕࡢ✀㢮ࢆ A0.6 ࡜
A0.7 ࢆᅛᐃࡋࡓ࡜ࡇࢁᖺ 14%⛬ᗘ࡜࡞ࡾ㸪Buy&Hold
ࢆୖᅇࡿ⤖ᯝ࡜࡞ࡗࡓࠋ 
௒ᚋࡢㄢ㢟࡜ࡋ࡚ࡣ㸪 
 ࣜ࢝ࣞࣥࢺࢿࢵࢺ࣮࣡ࢡ㸦RNN㸸Recurrent Neuraol 
Network㸧࡞࡝ࡢᏛ⩦࢔ࣝࢦࣜࢬ࣒ࡢኚ᭦ 
 ධຊኚᩘ㸦≉ᚩ㔞㸧ࡢ㑅ᢥ࡞࡝ 
 ࡑࡢ௚ࡢᏛ⩦ᡭἲ࡜⤌ࡳྜࢃࡏࡿࡇ࡜ 
 ኎㈙᪉ἲࡢኚ᭦ 
࡞࡝ࡀᣲࡆࡽࢀࡿࠋ௒ᅇࡢ኎㈙᪉ἲࡣ㠀ᖖ࡟⡆༢࡞᪉
ἲ࡟ࡼࡿホ౯࡛࠶ࡗࡓࡓࡵ㸪ᐇ㝿ࡢࢺ࣮ࣞࢻ࡜ྠᵝ࡟
࡝ࢀࡃࡽ࠸ࡢ኎㈙ᮇ㛫࡞ࡽࡧ࡟ᢞ㈨㔠㢠ࢆタᐃࡍࡿࡢ
࠿࡟ࡘ࠸࡚ࡶホ౯᪉ἲࢆ⪃࠼࡚࠸ࡃᚲせࡀ࠶ࡿࠋᮏᐇ
㦂࡛ࡣ㸪ึᮇ㈨㔠ࢆタᐃࡋ࡚࠾ࡽࡎ㸪኎㈙༢఩ࡣ 1 ᯛ
࡛࠶ࡗࡓࡓࡵ㸪཰┈ࡣ㝈ࡽࢀࡓ⤖ᯝ࡜࡞ࡗ࡚࠸ࡿࠋ኎
㈙᪉ἲࢆኚ࠼ࡿࡇ࡜࡛ࡉࡽ࡟㧗࠸཰┈ࢆୖࡆࡽࢀࡿࡇ
࡜ࡀᮇᚅ࡛ࡁࡿࠋ 
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